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The Markets

Maury, Rogers & Auchincloss

"N Stoek Exchange e

e
Members N XY Cottan Eaxchunge 1
Chivago Board of Trade The Movement
25 Broad St., New York, N. Y. Transactions were less than a mill-
twn and a half shares vesterday. This
wns the only outward effect of the |

three-duy holiday.

e - the pre-holiday selling had been ae-
N 3 | complished: in the -early part of the

“q ‘&" C | week,  Both railroad and industrial |

ROB bON 0. |.~|;u:]i:- advanced on the averaze. Most

# i attention was attracted by Interna-
In‘EStnlent SE‘CUH[‘.&S ||.ir\l:.'i] Mereantile Marine shares, the

26 Exchange Place New York |common declining 1% puin_ts_ and the
Members New Yerk S8tock Erchange. preferced, after falling to 120%, closed

- | 12234, a net decline of 205, There

| was an advance of T'% points in Amer.
Liean Woolen common, #% in General
| Motors, & in Liggett & Myers, 10 in
| P’ Lorillard, 2% in Mexican Petroleum

nt

STANDARD

WEFKLY c“ VLTS RN {21y in Southern Pacifie, 9% in Stude-
BUMMAY = M \.ll KD haker and 3% in United States 1}uh—|
ON i . ,“', Ly, The market had been quict and |
STANDAKD OIL L D nngertain  in its  general movement |

ISSUES L ON HEQUEST
CARL H.PFONRZHEIMERSCO

Fhone 4860-1-2-8-1 Broped, 25 Browl St.N. ¥,

until near the last hour, when great |
aetivity and advance came in,

| New Industrial High
The Tribune's average price of thir

ty industris] stocks went yestorday
Inot enly to & new high level for the
Lvear, but & new high level for all timae, |
The figure now 106,40, ecompared
| with the previous high level of 10:‘:,;50.!
| reached on November 1019, Tlfel
yadvance in industrials sinte February |

H | % has now reached 27 points, the great- |
e |

HARRIMAN NATIONAL BANK s otentimrs he o

out resction in recent wvears. The av-
eriage price of railroad stocks reached
Fifth Avenue & Forty-fourth St. |
New York

AMER. SUMATRA TOB.
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74 BROADWAY
Tel. Rector 4108

Inttor an reguest
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Mo Thelm
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a new nigh record for the year.
Weakness in Marines :

The rpeason for the weakness in |
Mercantile Marine shares yesterday |
| wis largely te be found in the an- |
| nouncement that a statement would
b gpiven out by President Franklin ai

BANKING HOURS FROM 8 A. M. T0 6 P. M.
SAFE DEPOSIT VAULTS BA. M. T0 MIDHIGHT

d:16: Az the announcement of the ae-
coptance of the British offer had al-
F— | ready been made, Wall Strect eould

| not think of anything better than the
| situation ag it then understeod it, and
feared that the statement might thoere-

Liberal Interest
on daily balances.

- fore indicate something worse. One
MElTOPOI“.a“_T:nit cnﬁg‘any of the questions which most people
an \\r"f||”-,l;';n(-..1tl_" ':'m'lrl.‘:&:h Avenue, interested in the stock are asking is

the probable size of the excess-profit
tax and how'the tax problem is going
tn bhe met.

)
Mark A. Noble Thesdare U, CUorwla The

NOBLE & CORWIN Following the statements of Lewla |

25 Broud st New Nork Nixon, Public Servies Commissioner,

s Trus spenking before the Brooklvn Chamber
Bankers Trust of Commerce, practically nll New York |
La\\')‘ﬂ'ﬁ ;\I'-'_;’.I. etion stoeks and honds were .t:trnn;z.:
Telophane I Nixen was quoted as saving that

it he bad had the power to advance
rates he would have exercised it bo-
foee now.  Mis former belief had been
| that “if other cities all ‘ever the coun- |
try eoudd run their lines without re-
sorting to inereases or munieipal
ownerthip Noew York could! Buat “in-
spection showed that ather cities have
boen faeing and eombating the same
kimd of obstaclez and settling them
ith the same methods considersd here
mereases and municinal ownev-

Tractlons |

Bordens Com.
Ot Elevator

Bromd

1111

Bid and Asked
Quotations

EEES——

The following table £
bid askod o
listed on the New York

but net traded

e T e et

closing
stocks

tock Exchange

ship'
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Oil in England |
Americuns may follow the adviee of |

in yusteridng:

Bl Askad | ; ]
P 77 B the exelnnge experts and becomae in-
3 17 LM M tbyastod in Toreien invostisent st last,
E prithitaily 0 e 00l hins been diseovered in England,
7 u: 110 I't ally stated that oil has been

! it Hardstoft, near Chester-
his in s London eable.  ©Oil
sl b been  touehed,  The ol s

ahout 42 Baume specific gravity moeas-
urement.  Experts are quoled a= say-
Huge that the o, 8 of high quality. It
nvke Brown and smells strongly of
in dand benzine, It i3 said that
hough it is not a certain commer-
| sueecss, it is seientifically certain
thint oil in' paving quantitics exists in
Derbyshite.

Subei Epbbii

1y Ty
AS g Uils
A & Wit
B ST

ltussian Bonds

ndications that the holders of the
FALO00000  Russian  povernment ex-
ternul Gls per cent bonds which fall
due on June 15 next will have to ae-

cupt an inveluntary Yextension,” since
ne pravision has been made for meat-
ing them, eaused a ghurp break in the
price. of the honds en the eurh. On
Wednesday they had advanced to a
new  high of 207 per 8100 hond on
reports that the bankers were forming
o pratective  committee. Yesterday
they fell 10/ 863 on transactions aggre-

” gating a par value of B630,000 and

i e 180, | closed 61 bid, 85 asked, The Russian
T s 5 | covernment extornal 5l%s, on which the
"[":":.{‘r; ”‘rrr'! Hi: semi-annual anterest due on June 1

o | will ‘be paid, were also weuk, declin-

| tng from 53 to 62 and closing at G5,

Market Opinion

Underlying Situation

The underlying situation is asg strong

© | 484 not stronger than ever before, De.

that tmight take place an pir-

wlar stocks are likely to represent
either special conditions surrounding
thim or deflation from artificial levels
toowhieh they liuve been carvied with

| the general tide of speculation. —Nichols

and Asked Prices | %"
for Oil Stocks

Purphyry Coppers
The porphyries aro showing remark-
while ability to adapt themselves to new
| eonditions just as they have done all
fhircigeh the The

Stiadard Gil

A Wi, rise in the
Anglo- Ay in Ol e, 2 ¢ | metul fram 14% cents a few weeks
g (Co ':‘:'r; ago to 16% cents conforms bo our ex-
16 | pectations snd warrants the belief that
i I’n\;f: copper prices have fully accomplished
o . B8 their peace readjustment—Wrenn Bros.
Cumbieria 20 & gl
Eureka | ] ‘
Galeni- b 105 Copper Optimism
Galenu- 1in o .
Onleni- 124 Superficially, the stock market shows
l‘llnrrln AN | aome evidenee of having been over-
- Ly | bought and it is natural to expect ir-

regulnrity
AppoRe
Lthut o
perginta

However, realizing sales
to be well taken, indicating
wonderful huying power still

For the ficst time ginee the |
outheeak of warfire in the summer of
Pld the eoyt of producing capper and
the selling price 'to the consumer are
drifting apart. The former is receding
while the litter iy advaneing-a very

hopeful sign, indeed.—Shannard, Mills
& Clo.

Bouth ¥ !
Bouthwest 1orn Pian TLihe
Btandara O Oy 62 ¢1ienr
Hetandard Ol Co, of Indinn
Blandard (i) Co, of K
Btandard Ol Co, of Krntuoks
Heandnrd O Clo. 6f Nebrasks
BEandard () Co. of Newdiru ¥,
Andurd Ol 6, 6f New Yok
Btandard 018 Co ot Ohio |
Bwen & Finch (o alns
Linton Tank Line o, ..
Yacuum Ol (o ;
Waahingtan O o,

Buying Power Reduced
High prices groently inerepnse  the
amount of money that must be used
| enreying stocku, so thut more libernl

..... SRS 41 Margink are being generally required,

Miseellnneszis Ol Companies Thin automatically reduces the aggre-

‘."ral'ld;’n & Ca ! 17 g2 | #ate buying power in the market. Un-
K Bawin Fetrojae o i R 141

flomatan O Ccom 2.1 4t 4 | g oihone-fonditions it s reasonable

Imnperial Oif €a., fra. 4730 410 4. expeet more or loss "fE u resting

ltﬂmh: ’-F‘le.-al-vsur.-u o, A0 425 | pEriod while speculative hdldings are

P r;s::' Jnl.;;'-‘r':»;r(n:_:un. 1%_} Im% ! abaarbed by investors. Eventually the |

orthwest Oil Co, , . 2 { Upward trend should be resumed, with |

pulps Hefloing Co, , 5% # |8 neeondury advance based on better |

Evidently most of |

A New Peak in the Stock Market—Industrials Go Over the Top! '

1915 . 1

916—— 1917

! E— ) 06 40 P S ; R
1918 y Jan- FFebs —Mar— ~Apry —May-y June,  July. Yo Be’yam:” E’dnk{ln says:
e B 8 I D S “They that won't be counselled, can’t be belped”
. I .n,: I I [ =l

Grand Central Termina

fices in-Brooklyn, are de

facility for the speedy

ing business.

positary for their funds.

BANK ACCOUNT with a well e

.- pany will prove of substantial ai
of your business affairs.

This Company provides a most com

the service of its depositors. QOur N

the heart of the Wall Street district an

s1

and
gned

Franklin Trust Co

quipped trust com.
d in the transaction

plete equipment £y,
ew York offices, one in
d the other near the
our three centrally locateq of-
to afford our customers eve

and efficient transaction of their bank.
Our officers are ready at all time
with depositors their individual banking needs an
to them the many advantages this Company o

S to discysy
d to explain
ffers as a de.

mpany
Established 1388
Neww York Offices:

a4t Wall Streer, Madison Ave. £ 4orh Streer
i Brookism Offces:
I 166 Montague Street 569 Fulton Streer
] | | 55 too1 Wallabout Marker
| 1
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The graph above shiows average price of twenly railroad stocks in one line and thirty industrial stocks in the other - O m m O 1 t 1 e S -
on the first business day of each month from January: 1915, to December, 1918, and the weekly high, low and closing averave |
prices since Junuary 1, 1919. Yesterday the highest point ever reached hy the industrial averave was touched, and the rail
? ; . he f: £ 1917 l n d ustri a 1 s Rye.—Market lower,
average rose to the peak since the fall o 17. | - e Yenterday's Previsys: ¥,
o : _ - Th! e e N . e Cs . | = —— Now Yark: CloEe, clone s
—_— —_l — = — i == = == = | (:n""“ Cash, No. 2 Wenst. 81,62 P41,
general business conditions, some spe- | higher nt 644 franes to the dallur,

cial Tavors to stockholiders and perhaps
virious merger {ransactions: affeeting
the status of large corporations.-
Paine, Webber & Co.

Steel Optimism
It evidently docs not oeeur to the
short seller thut ouly 98 per cent of
the amount curned on Steel
sinee ovpanization has been distributed
in dividends; that the balanee, G2 per
cent (BTIH451.2500 has been carvied to
property meeount. It is my firm be
lief that United States Stesl will
above B200 & sharve within the noxt twe

years—H. M. Wagner & Co.

l Money and Credit
[

Call money opened and ronewed vos
terduy at O per centl, unchanged from
the ruling rate of Wednesdiy., At mid-
day the rate had fallen Lo 4% pier cony,
but it eame back to 6 per eent at the
elose. Loans on all-industrial eollatera!
were tuoof | per cent higher,

Time money was not offered as
frecly: as in the lust two davs, and
loans were mainly eonfined to renewals
at i% per eent of sixty and ninety day
loans on all-industvial collateral.

The ruling rates Jor money vestep-
day, compared with 2 year ago, wors
as follows:

Yesterday Yearago.
Poercent. Percent.
Call maney:
On mixed colluternl b
On indus, collaternl 8la

Holiday
Holiday
Time money (mixed eollateral):

Blxty idavs. .oy, 52,6 Haliday
Ninety duys.. .. 533/@6  IMaliday
Four months: 53406 Holiday
Five to six months 533@6 Holiday

e
Bank Acceptances.—#ates were un.

ehanged yesterday an foliows:
Thirty

Bixty  Ninety
Spot de- days.  days. days.
tivery: Per cont.Per cent.Per cent,
Eligible
memhber
banks ... 4%@4 4L @44 4%@4A4
Eligible

Hon-mern-

her banksA4f@md
Ineligihle ;

bank bills5la@als 5l5@4l4 By D434

For delivery within thirty days:

Doy cent
Eligible memhber banks..,...... 41
Illigible non-member banks.... 4l
Lneligible bank bills..... ettt o

Discount T{i\tcz.— he following tahle

- J
gives the current vates of the twelve
Federal Reserve hanks on commercial
| paper for all peviods up to ninety davs:

w

Bostin e 434 43,
Now Yorko.... 4d5 44,
Philadelphin Ay 433
Clevedand g 434
Kich'nond ... 5 0
AT s 48y 43,
Clieagpo ., . 43, Gy
St LIRS s 43 435
Minneapolis ... 435 5
Kansas City,.., 4b4 504 Bla
Diallas o4 43 5
Sin Franciscn, . 4 5 5
The Federal Reserve Hank of New
York has put in foree the following
schedule of  rediscount eates, which

apply to bankers' acceplances: Muaturi-
ties up to 16 daye, 4 per cent; 16 to 6
days, inelugive, 414 per cont; 61 to
days, inelusive, 4% per cent,

Bank Clearings.— Bank elearings yes-

terduy were:
Exchanges, Palances.
New York ., ..$833,067,457 $63,058,930
Baltimore .. 12,306,532 5,096,008
Boston i, 50,656,448 3,783,308
Philadelphia., . 68,066,353 14,831,690
Sub-Treasury. — The Sub-Treasury
gadned $110000 from the banks on

Wednesdny.
Silver.—London, bH2%d: New York,

$L0BYW; Mexican dollars, 8316 87%.

London Money Market.—LONDON,
Muy 200 Closing:  Bar silver, 52b4d
per ounce, Money, 8% per cent. Dia-
count rates—Short and three months’
bills, 8% per cent. Gold premiums at
Lisbon, 103.00.

The Dollar in F nreig;l Exchange

Exchange rates moved against Lon-

don and in favor of Paris in yester- |

day's market, Domand sterling  de-
clined fractionally to $4.62%, while
checks on Paris wore quoted alightly

comman |

GA@AY4 4%@A N |

Italinn lire were ilso firmey,

IMolland exehange was casicr at 29
feents per guilder for cheeks. Rates on
:tlu.- Seandinavian eountries were steady,

Closing  rates vesterday

with o week ago as Tollows:

(Quoted dollars to the pound.)

comparaed

Yeg. Wenk
| terdny. ngEo.
| Sterling, demand .0..84.6305 846314
| Hterling, cables 0B89I, 464
Sterling. sixty days . 4,62 4.60
storvling, ninety days.. 46005 4.580%
(Quoted units to the dollar.)
Franes, cheeks . ..., 6.4 6,68
IMranes, cnbles ., ...... 6.42 6.56
Lira; ehEkE o ret s 8.40 8.71
Tirvel cables Zi.... Vo ei3B 8.6815
swiss francs, checks,. 5,17 513
Swiss francs, eables. .. 615 Bl
(Quoted cents te the unit )
Guildirs, cheeks .., £ 3935
Guilders, eables ,.....390; 39%g
Sweilen, choeks ... ...25.40 25,03
Swoiden, cables ... ... 25.55 25.25
Denmark, cheeks ..., .., 23.40 23.50
Diénmark, cables go.r0
Noarwihy, eheeks 24.80
Norway, cables 2500
Pesetns, chiveks ., 20.04
Perotas, ecables .., ... 20,08 20.12
Indin, rupees, checks, 651.756 51.75
Indin, vupees, cables ., 51.80 51.90
Japan, ven, eheeks 101 10014
Japan, von, ‘eables. ... 10004 9933
Argentinn, cheeks Py
Arponting eables 2525
I'olish and Roumanian Exchange.—

Ant exchange rate for Pdaland of 14.25
Palish  marks por dollar heen
fprecy upon o into effect June 1,
aeeording to eablés Lo the American
Relict  Administration by Divector
General Hovbert Hoover yosterdiy.

e Ameriean Rellef Administration
transmit money to Transylvania.
heon some doubt on this
an aceount of the ditenlty of
communication in this jprovines of
Roumanin,  So many remittances wore

has
to

un
There has

SgaTe

|
|offered that the New York office of
[the A, R. A cabled My Haover for
Iui--:.:uitu- mformation, and he' Hus re-
plied that the Buchurest offfce savs it ts
preparved to! handle such remittanees,
. St

National Equipment Trust
Committee Completed

Jerome J. Hanauer, of Kuhn, Loeh
| & Coy yesterduy received seceptances
Trom othey bankers who Wad been in-
witod serve on ou special commit-
tee anpointed by the Association of
Rallway Executives on financing rail-

wut equipment alloented to the roads

| by the railrond dadministration. Mr.
Huwauer s chairman of the ecommit-
L,

The other members are Charles B,
Mitehiell, president of the National
City Company: Arthuyr M. Anderdon,
AR Morgan & Col; Harvold Stanley,
resident of the Guaranty Trust

oy v Frederick Allen, of Lee,
11 & Co, and K. B. Siwveezy,
vice-presulent of the TFirst National
Rani.

Mr. Hanauer will eall a meeting

early next week, and will present his |

own pian for creating sceurities: to
tike eare of the equipment valued at
between  $500,000,000 and  £400,000.000.
After o very few mestings the com-
mittee expeots Lo have proposal
ready to submit the ratlroad ad-
ministration,

W

s
to

Proposed Increases
In Cotton Commissions

Proposed increasca in CoOMmMission
churges will e volea on by membirs
of the New York Cotton Exchynge on |
June 00 The proposad cates follow: |

Ten dollars per 100 bales salit when
transuetion i3 maode for any person
other than exchange membor, providen
price is holow 1501 cents per pound;
FL2A0 0 per 100 bales between 1401
and 25 centa per pound; an additionar
$200 for each 100 bhales within caen
runge of 5 eents per pound above 27
coents.  Members of the exchange will
bie charged hall theso rat

3

| Mereantile Marine are
| medt an June 16 to vote on the recom-

qui&ate
I. M. M. When

Assets

Directors Favor Disposing
of U. 8. Ships if Stock-
holders Approve Deal
With British Interests

—

International Mereantile Mapine di-
rectors, in a resolution adopted wyes-
terday, voted to Hguidate the eompany
if the propesed sale of the British feet
and other assets of the Linglish eom-
panies is approved by the shareholdors,
or

In the distribution the

board further voted that:

As4pts

by a disteibution in kind of the stock
and share lien cortificatos of the Tnitor-
national  Nuavigation Company, Ltd.
(which represent the British ASSets ),
and by a sale of the American nssets
and o distribution of the procesds
thereof." That part of the reselution
relating to the proposed dissolution
gaid:

“That it the sense
thal in ease the proposed sale of the
British nssots should be approved by
the stockholders and the sale enrried
oit, the International Mercantile Ma-
rine Company should be dissolverd and
its assots distributed amone the stock-
holders,”

The International Cam-
piany, Lid, threuph which the Amoyi-
van holding company contrallod 700
tans of Pritish shipping, under the dis-
solution plan would become the holder
ol the eash reaulting from the sale of
thosa ships and the other assots in-
volved in the deal, all of which amount
to approximately £27,000,000. Az the
lolders of the Interantional Navigpation
stock and share lien certificates thoe
Internationnl Mereantilo Mavine shuve-
liolilers will be in o position to deter
mine what disposition shall be made
of the British company's nssets,

The F38061,000 Internationnl DMer-
cantile Marine first mortgage collateral
trust 6 per eent bonds ander the di
lation srrangement will have to be
tired at 110 and interost,
require upproximately R42.067.000 of
the sssets remaining after liguidation,
which may reach o total in excess of
FLA4,000,000, figuring the Ameriean and
Belginn shipping tonnage at $100
ton and allowing for the eurrent
preciation of the
| Hng, which would
| Britigh assots worth ahout SLEH,000.,000;
| Retivement of the $51,7
ferr

18

uf the

Nuvipation

B
This would

I:1:!1151.|f_|r1:1| BRLZ208.085, leaving SaR.240.
|'055 for the common stork helders or
Iwihatever other disposition the com-
pany votes to make of the remaining
ngsoty,
Stockholdera the

of International

stheduled  to
mendation of the direetors for selling
the British fleet, . A, 8. Pranklin.
president, said yesterday that if that
plun is approved another shareholders'

meeting will then have to be ealled to

vole an the dissolution proposul.
The announcement of the COmpany
yesterduy after the close of the stock

re Sold |

Diverted Investment

The larpe aversubserintion of the _\'r.-:_‘_r'rll:r,'_ It was oifset, however, by
Vietory TLoan, neeessitating a par- unfavorable
the poods trades, and

PrICes wio

ing off of many orders in excess at
af 10,000, in aceordance with tho

intention of

8 ({1}

vheeption

Secretury  Glass  to lowier,

the

seh distribution should be efocted

hoard |

-
de- |
English pound ster- | fore adoption.
make the £27.000.000 |

ed stock, with the neeumulated divi- | the Chulmers erganization
|:1r-‘.nf5 of OF per cent, would require an |

murket wis preceded on the Stoek Ky |

change by n wave of lognidation in the
Murvine shares in the fuce of
strength in the rest of the list. The
preferred stoek, which went as high
as 1262, latdr dropped to 120%, and
closed at 1123 with 4 net loss of 214
points, The comman at 15 ¢losing sale
of 40% was off 17 points,

great

Reports wore current in Wall Strect

throughout the day that the selling
came from holders who had bhig profite
and did not ears to wait until it had
been determined what action shall he
taken regarding the £27,000,000 liald by

Non-members living outside of the
United States and  Canada will be
charged an additional $2.50 per 100 |

bales, with an adiditional £1.25 per 100 |
bales for membera residing outside of
thinse two countries, One dollar per 100
bules up to 18,01 conts a pound will be |
the churge of one member for another, |
provided nume of principal is given up |
before cloze of day on which transac-
tion is mude; $1.25 between 13,01 and
20 cents, nnd 25 eents ndditional within
! onth range of b cents per pound usboye
| 2b confz, The present rate of commis-
| sfon ix $10 a 100 bales for non-mem-
| birs.

New York Coffee and Sugar Fx-
change meémbers are also toking stepa

|

the International Nuavigation Company,
Ltd. 1In other quartsrs roports were
henrd that  considerable  opposition
might develop against the liquidation
plan at the annual mesting seheduled
to take place next Monday.
——e

Dividends

Regular Declarntions
S'kehnlidoers

towurd the incrensing of commission
chargos,

Hute  Prarind. Payable, of rec'd,
Am Truh Ser, 14 pf. Q.. oTaly 1 June 14
WChilda o, 1% pf, Qo fune 10 Muay 99

Ao Beoenn W, L s June 1) Muay 20
El Paso Elees, §2.50 com,Q uge 18 Tuns L}
Cirsict Falls Mg, $6, 5§ Juns 4 May 248
Llgaeot & M U8 pf, . July 1 June 1s
Ho W OB P $1 Q. iy July 1 Juns 18
Mow York Dock, 204 pf, @.uly 16 July 0
SUborg Corburetor, 31, Q. July 1 Jians 18
Tobneen Frod, 1% pf, @, July 1 June 14
Unlon C & C, $1.95, Q. . Sluly 1 June-in
Wont, C &I, 114 cam, Q. Juna 10 Moy 31

n, 1% pf, T e Junms 10  May 31
U 8 Gypsum, 1% pf, @, ... June 0 Juns 20

thi paiiy
muanifest desire
ments, not only
bility of
the

S0ae

limit the issue to §4,500,000,000, pa-
leased mueh investment energy angd
has imparted added strength to the
hond market.

trading there

untoward happenings

Many wenlthy indi- riktes, hut

long
e

governmuont

viduals, whose subseriptions were
|| greatly eut down, have already in-
vested

crop report, which
tsgued Monday, will show.

the t

disparity hetween the
amount they aought and that which

the cutting down of bank subserip-
tivns.  One large banking instity-
tion is getting only 42 per cent of
itg subseription, and that ratio 18
fairly typical of the alloeations in
this distriet,

eovory followed,

Activity in the goods

of trade demand for cotton,

| i the gonds markets, however, is be-
Lreved to be due more to the with-
— ————————————  —_|dvawal of many lites of goods than to |

i liphter demand.,

also because
nty as to just what the

- Liguidation in view of the approach- |
g three-day holiday was the out-
standing feature in the cotton murket

weather and strength in
the
e 7 to 14 points higher, with |

cloge

of July, which was ﬂiﬂlmeared in this market

Was a
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FIKST LIEN TEN YEAR CONVERTIBLE
| 6% GOLD BONDS

NOTICE 18 HERBRY (JIVEN that, purs
auant to the terims of the Indenturs @
| Mortgags duted March isf, 1917, from
| Sinelnde Gult Corporation to Bankers Trost
Cormpany of New York., as Trustee, the
| sald Sinclels Gulf Corporation has call
[for redemption on the I8th day of June
[ 1918, nt 1100 of the fice mmount thil’“"
rand pecrned interest, ail of the bonds oo
outstinding and secured by said :=\ortlll§
| after which dale all - Intereat on l"‘
bondes will cease and all coupons attache
thereto will beoome null and void 4
The satd bonds will be redeemed “._.
1 sums due thercon pald by “ﬂuk"‘"u
| Trust Company, at ita ofMee, No. 14 W
Street, Horough of Manhuttan, Oity
New York., on or after June 18th, ll‘l}to

Registered bonda will be paid enly 19
the registered holders or their duly ag
thenticated transferces and  all  unmd
tured coupons must accompany the bo
to whivh they appertain

Ownerahip "rr”ﬁrnu-n covering lfﬂ'“"_
Intorast to June 18th, 1610, should accots
pany the bonds when presented for I
duwinntion

BINCLAIR GULYF CORPORATION.

J. FLETUHER FARRELL, Treasurf.




